%(2023. 6), 1~44

WMBEIME HNUTE 8

ol

04

o}

A

R

A
&

3]

Tk 200613 20213 7F4] 1,262719] =]
3]

Ho)

RN

o) %% 7|

=

71419)
2 ATl AL Se157] 0] 44714 elo 4 AupEFol Ak

o~
B

1

[e]
s

71 At g Bon) )%

KR
=

-50}:

%

B ]

| -

tod FAF71Y 7k

O]

=7}

=

—~

A H% ol a9l

&

$20234 032 08Y

q

HlRH=t

doz A A 2 A7 ZIRE A

=

=

S ofFF

719 A a2 Ao

o~
Es

|

R

—~

%

A

B =R AL Ae) Habetg) =i

%

w5, 9yl

g

X

249 A4

5 2479} &

147, E-mail: nahs@Kkorea.ac.kr

1
s}

o] &

A1A AL, 7ok AAvi] A, E-mail: ts_paul@naver.com
wik FE AR aedistal g e vrAlYY, E-mail: kyunghyunkim@korea.ac kr

s WA A 2} 312 o)

3k



]

2 WMEsE

=
=

=

|
32

&

2

7 A asle] gk}

(Hansen, 1987; Stulz, 1988, Harris and Raviv, 1988; Chang, 1998; Shleifer and Vishny,

2003; Faccio and Masulis, 2005; Officer et al., 2009). ©]

o Fu) 719e] 23 7}

714
el T ash AP Aol th(Faccio and Masulis,

o

P19 BEol R Aol Hglek. of
-

]

o
R

k)
gl

I. A

HE

5

Fe A= TR

]

[e;
o

BEREEER

s s <] <

I3

]

=

&= 1

1

EEREEE SRR

el A = 2
ZQ17ke] el o

2%

=K

el

el

A

, 2011), &#9]

, 2009a; 87

q

il
Py

3 =l 7l

T2

!

o] @doltt. ol £ ¢

A

|

el

Q1%71949] F71of v

aAp e

o
F
el

5in

7}

]

[
7t

2
3

o

&l i

Aot FAR

=

=
ZH v AE®

7193} 92147191 ¢]

t} $-4 Myers and Majulf(1984)

|

R

ol <)

o

-

.

3

il ek

A7F Aol M

=

[S)

7199 4

i3
ols

| 5573
Aoz
#7190l AAZER e ]

o

197FAT el gt 74 =H] o

3

te] A+719 F7h
FA171 Shleifer and Vishny(2003)= ¢14=7]¢30] A& A Bu|t)

[e]

I3

Q

[€)
A

2}
s}
ol

Z}

ol

ol

ol

o]
H

| oA 7]

AR

Joll gt g Hr o

A

Q). & 957199 Auuly

o] Fhxgre] ole} we1571gle) 7h

o]
H

12 Hansen(1987)& ¢14=7]

o]
pul



5714

]

e}
R

& 7leolH, I

b

EL
1l

-

Els

3} &), Harris and Raviv(1983)9}

=
=

A

O
R

of Aujio]

=

]‘l:

A
L

5o} 7}

o). o
ak-

S 51 719 Aulae] Wt 51

&l

A

+5

=]
gl

o= F

sl
|

23l
oA tispe] F2jo]

)

= Hof o] & AN

Stulz(1988)= 719 A8} A (corporate control)
[e)

o]
TTE

®r

b

o

=2

52l

SHA &

°

o

¥

/g—

=

b Q1571409] #7171 ol

1994; Heron and Lie, 2004).

FAEH} 2

)

ﬁ
N

—_

b AEE ZEdd

3

DE

Aol 714 7kl I

Hansen

T Aol

p

(19l e

7HAH dAaA T Ale] FA a3 E Y ¥ = tHChang, 1998; Moller et al., 2004; Officer

et al, 2007). ool tigk 4™ S = Chang(1998)2 H|%

519157]4) <]

]
o

b}

713N &7t

o

L

}
7}

9
o

o

=

7}

sy
S

o5 =500l 2
kel

1ol o

[e]
X

A =&

p

tha F2HgIc} vbE Officer et al.(2007)

o Asz @4
A3k 991571909 7}

i

i

A =] gt (Myers and Majluf, 1984; Shleifer and Vishny, 2003).
13

(1987)¢] ]



)

4

il
ﬂww%iﬂwmﬂﬂ
zr%ﬁwﬂﬂﬂw o W E
B R ﬁo o o S = m N T o EE _L ]
W%QWL i ™ £ H_.LAuﬂpuoL:ﬂmo
m T o5 B o) m# o A m o = o Wg T o g T
S e m_xﬂmﬂu.% ﬁmmmxm g ™ R g mﬂww
L ) %urmols_%% o o m o g 8o p o
op o A ﬂa@@%d%aﬂ o o SR M TE e
ﬂoﬂﬂﬂ%]ﬁo%O r ,moﬂlﬂorlko o él]_,wmub PN X
i fo) _JMH Y| wﬁ ..E ks .E 0 o X hx_ ZT o) { O o N ﬂM.ﬁHnﬂm@
%EQEAT%%%O%H%?% ﬁaoﬂ_@roﬂ%m Ty Lkzgw
E?;TENM7@oﬁﬁ|zoA@ﬂE oﬂwxmoﬁwxmﬂm L w M%%ﬂ
> ¥z B ST o a A G M N e e
= @ T O 7 M ﬁﬂmwwnm?moﬂ E T LT g Ha®a
ﬂgwqamqu%gq@ﬂ w%m@wmm T2 fi5s
o+ ahlnﬁm_—mHu__/lwoMmmmﬂxO up e TR ot N gl M
%moxd,}xdﬁa?ﬁv Mﬁ}ATi;u_/ =5 S
MR ﬂ%m%leﬁw@ N . I
tHEeh BT i B3 AN yEk IFEEL
Dok SN Ll = = BT o P T =T T
u.xn_rm,moiﬂZZ_oﬂlﬁﬁlﬂL]A %ﬂuémﬂ%ﬁleg o < ﬂnn,WW
r aa?m,maLwr E%Aoﬁﬁ% xﬂﬂ7% o o N %Hugﬁ
=Pk dﬁrVo7iA¢|ﬂ%u’o o N 2o W ﬂAﬂm
7%1@_mﬂouﬂg%%ﬁﬁg oo %i%@ =B frEl
N = B AT T N T g Sewld
ﬂ_,own7ola o X - ?%z%il B e
e o ST &M o X o T plx 2 o) oY
- o H %ok = ol }ﬂdlﬂo B! M) = = = i mwom @sbﬁfo_e
— < dxwac_l zgomﬂﬂM .ﬂE]dH] N o o
7oz I :@o;\;fl E uriomwm@ b5z mZxy
I S sgr82F B T LT Zine
S mr T TE 5 N & + 2 = ;e X~ W e = ooy O
waﬂ%qaﬁkga%wﬂ%4ﬂfﬂggx% foo0rE
ugmuﬂﬂwfmam%szHTﬂdmxﬂo%ﬂmeﬁzrwg ST oIrs
ﬂ%@%@@%wqam%%M% sZ3rlby 2y fz2
ﬂ..ﬂﬂqoﬂWOﬂL ﬂ.ﬂw%@m%mb]o;oﬂlbfxaﬂlw‘mﬁﬁo W,_mc mﬂo],@
mﬁEﬂﬂlﬁxiﬂzxqo%ﬂﬁ:w%zx@ﬂ Pe Too
ﬂl@ﬂl“] MuuMgaA]ﬁa.E ST Vo P
of S BN s T 0 g = 1;_.0 - -~ o Bl o ELA_odv Aodv.wo
a R B e T ?7@&%}%5.@%7 . o Plompr R
W m_ﬂ%mmﬂmwm ﬂﬂurM% SEEI AT%LE ﬂw%%mnww%m
A%ﬂﬂnouolﬁ.%ﬂoo_ﬁﬁwmﬂwo@moiﬂwrmn SENTEzy
© TR e o =T o ©° BE o w 2o T 5 %%Eﬂﬂoﬂﬁ
o = o o =S S 1_|,_,ou T il Mﬂﬁiﬂ?u
T I o 5 AR wguori% _L/LQ%WHL%
® oW b R o %Hﬂﬂmﬂ%ﬂﬁ
T loL.o @,111
K oF - HH%NW
[aN]

X
fol 7} wAbalH] Fes 3ol

1

=R |

A Z] o

72 3}o}

o

WAL A 9k
Lﬁ;}']l]— 1:{:6—]_ P
S A WE) o

A3} o

OW?LO}-Ai o

A=
=



71409l

o]

g7} AEee] Ag8gle] B Ao® vepto) & o FRHgld HeR

o, 1 9ol Q15719 e) TR A g

-0
ok

o)

daAFe s ael vls) | sAA 0. ©]

)9l

Ko
]

A Alell= w2

AT Aol vlsl

o} Agaglol duHA Yeskth

b et & @

A}S]

[e]
T

M=

ol

)

=ik

&

A2 5% ©]

7 g50] g

]/\
T

REE R ET

3]
s

o ti5==2] 714 Al ol o

)
o)
oF

oA

7l 15:71¢)

3

517 o} e

-:‘l_

=0
=

A1) A

Al
2]

a

7o 7]

HEF

o]

REES

9]



E
—=
HA Rk

0

A1)
A}

[e]

T

HlolE o]

ki3

[e3]
=

Hel -2k 5

S

8

=
T

&l =it sfe] Qlaraigol o2 wellA

ok =4,

gl

)

1A, = 7]

N

k]

3 2 A7 = Qe AEdel o

A

S

s s
A< 714
ol 9

ohe} 2k
@

-
.

o9
¥ 5o Ade] Fa acle] Hi 3

Atk o]

©

kh 4ol

pL

6 B L
3!

4

A T T T T W
o By, o me T X
o o o o N o)
w XX AR AR o oy
T T AT R
o ~Zo o) ol o KU b
o S —_ = B W o
o W = ___ﬂvﬁ o
0 X = MHOLMﬂ
o T Ty ok ®
ol I S DJQMAT =
N NI IR
OtAE u@ﬂo@.
= (i
o T W o E T
oy e T oW o~
] b
o % 3" %@Mﬂmq
o) o o IR SR
xo U <w - 9w X T E
HJIOC X ﬂoP%o‘zTMa
® B . _LanmmH X
s 5 & = o & T
D O w Ny o OF R
J-Wdr. Qﬁﬂﬂo%%aa
‘A
@ oo S T F
q‘%mo g o Ogmw_,._.ﬂﬁ
W WO XL O @
) e fn T
o ™
o e 2 %Lf %Nﬁ%%
= o Ko N oz
al7 B oo ol T OE O o pilol
A 4 o = T NN X
gazvﬁe wﬁéﬂo.
o W g oo N o oy mo
L I Y AF & Nom K R
o X 9 IF ol K% m oW AR
Mo ® B N BT R T o

=
’

7} AR
wl, 714 o]

3L

o

3} 1)
s

A

=

b, st FA

Joll o

°©

gl

z

o 9|
A

=
=

A
714¢) 7k
ERE]

5

o~
T

iR

g2l A

-

R

3}

S

A

o] 719 FAp AR G AL JHgo] <

=

kS 1|2t} Myers and Majluf(1984)2]

o]
1)

[¢]

A
O;

=

o

e
B3R
a 3ol

ol&7] W7ol B, olo] W 1gle] Ao

A
Alg

Ar
=
=
L
[



eI
,oleEM‘_,oEy
ﬁ_,%ﬂu_ﬂmm:;o
w]_umo: .sﬁ% ,
o_eoma‘_m)ﬂ%mﬁo CE
mer.im«oHdmmv T gEs
dlng&omno_mﬂ ﬁﬂ_@qmbfi,F
ﬂ;lﬂA‘mwo‘l_l,mlmuoTrrm iﬁ#e‘l_ﬁloél,mlﬁﬁlu,mqi
w%mme@% Wﬁ%@mmgu%q 5
1@@@@%%% gaqoﬁ%wn%;w FLE N
ﬂk%ﬁ%]dl%_x o_elﬂuagwxdﬂﬂ E,WE7 7»]uzTMd_Ho_e
‘LLEHZTEOA‘_L! ~ _107Q.,D|,|ulnnnﬂzo Mu]7 o w
E;o% KO A = 7 " e ]oATduieﬁEmmg
ﬂrmamﬂdﬂﬂoﬂblaﬂ Mﬂﬂai_ﬂﬁ MuHT;oq 7Eaﬂulﬂﬂrﬂxﬂlor
HL_T%NWA ﬂudlzT o ﬂﬁﬂﬂe#aﬂdﬂoﬁeg nﬁlly_,oM7uMﬂﬁE@oﬁoEa
ﬂ@o7%5 N i@ﬁfrd@?@iﬂﬁ oT@ﬂ%_:Jﬂmﬁo\sz
ﬂmvfuwerr% mowo_EﬁzToemﬂﬂQ Lﬁﬁaua‘luxri%ﬂnz.
0 o] # iy —~ —_
ﬂﬁlwwh .%7 ﬂb%ﬂiﬂﬂ&.%g Hﬁz%ﬁ/bcim\wiﬂ
Neﬂox oLdln_rmH_oH ﬂoﬁﬂluaa]ozvﬂ ufzogidﬂﬁumgvﬁ
HTQ%ﬂlﬂ_a 1r§1§:&u 4 & ﬁuﬂhﬁ SN
mLT@awa@ :;gm1mﬂ_ﬁmme w%ﬂz_ouﬁ;m%g
= 2 - N X B zm Noo_x , n =0 1° g X B _
%ﬂﬂow,ﬂvng L m_frﬂi,ﬂ% ?@mmowrmmovmgao_e
z.%%gﬂ%&. h woll:uﬁ@ o xi&ﬂwﬁ
o ﬂ“ﬂ%“o Wﬂmﬂv%wo,%?ﬂﬁu qL:_Eﬁﬁiﬁ@ T
,%Mwﬁwrﬂ; . ® olﬂuﬂAT_/Ee]iEAMﬂ Eeﬂar A mﬂdl.ix
~ & 7}1vﬂ gé}1%%711fy %l}ﬂg_i%La@
7g@§v%7% ®E zTA;ow_z @u@@ m%aaa
dOJu‘_oEN__xPozToE ﬂ;ﬂn7mﬂ ﬂ]?iio Lﬂxeﬂﬂ_a Eﬂﬁ]
;Howaﬁ}frm_ﬂb Mﬂ%wwmoﬁ_ulﬁo% zo%ﬁﬁﬂﬂwigm,
Jm._Wﬂqﬂo,%%%m 7@uﬂ777ﬂ@mmﬂ§ Neﬁo?ﬂlzo?o#amuh
}XONﬁﬁﬂNﬁé ﬁ_llgeﬂ.foﬁ.8x]ﬂ o A iJﬂ X
_sﬂzfﬂk XN ﬂL7zTuHﬂwﬂd1 _E%ﬂ%_ﬂn o7d.§r
= 3 ﬂwgwguﬂ VT%@oﬂMA%é &o%4¢armﬂ5ﬂnzn
Ho zT‘ﬂSH ) e © = oro o e1r~rn_zT ﬂrui " = ae B M
ea}mﬂmbuﬂﬁammwﬂwop\//ﬂﬂmﬂuwuﬂuqMO‘Nﬁq Lﬂ%ﬂldﬂﬂlﬂﬂ]‘_w‘h
ngo;n&wﬂ;wkﬂfLHfZe %qwz_owemwﬂ;o
z_oﬂ% ioﬂ?ﬂvmawvfﬂ ﬂo%% moJﬂATohﬂﬂﬁo
e A 5 ol d < N
o xlzaovl1 g oL}mﬂ_]r G N _Exulr1l% X o
,A,EL|7] or{ﬂpl ﬂnﬂﬂﬂ7 ummge zo,onxroL]or_o]Lt
oTJ.o7ATX1LFLCLI,o|mMW \iﬂﬂ‘_nnlmﬂu J.AT07]X ly|71_|
xﬂdgufw)qﬂofﬂHzooafﬂudrﬂaﬂbxﬂ %Mkﬁxaa%yﬁlf%
O@QLME ﬂuﬂ__lﬂ_w&u ok T qﬁl g]%ﬂﬂﬁoﬂdﬂ]‘_oi
N iﬂawm%d.ﬂ dmﬂ%l ﬁol L}muo <
<ﬂ1r_,oi _ﬂ}iﬂﬁlo #EﬂAU(ur_,%_xl T o
7 J.at1_.7 .,|H P il wJIATL!7Mﬂ;o
xowaaLo_EuryiL@ ﬂWqu@@ﬁ%g
zTM%M%Wm.ﬂw _%ero,ﬂﬂm
;ﬂwﬂﬂa@ﬂz_o%@%ﬂb5%%
X OM]L.EaLl ]Hﬂlu:w
zo.b.ﬁoL N Jlor
W%Wﬂkbhﬁewﬁ
s S ILE s
T T oamﬂz_lmﬁ
E ﬂ].l —
FEL
0



S X.o] Hansen(1987)2] o] &4

1

xel
=4

o] 371

At
el

2

Zhang(2001)2
ol

R

1

9
psl

8 U s ML A
=S AA

o

i)

o]

I

i
fite)

37 g Aoz e

(Travlos, 1987; Huang and Walkling, 1987, Andrade et al., 2001; Akbulut, 2013). %3}

S

5

RUE-E

o

she

bt 94 BEg oz A
[e)

2 el thAgrawal et al., 1992; Linn and Switzer, 2001; Akbulut,

+od

o

=
T

=
1=

|

=
T

37
| ol

2}

B
A

o
A A 7}

FIHESE FOF FHOI RS 2L 7
o]
I=]

%

Yol
5
-

I

gy o

|

o

)

!

g
]

;ﬁ
wA

Ho
o)
i
o

—_—

N

o} o EH3cH(Fuller et al., 2002; Bradley

=

and Sundaram, 2006, Officer et al., 2009). Officer et al.(2009)

]
I=
;Q‘A

—_—

)A
Ho

Els

]

S (R&D intensity) <}

/\Ol e}

Els

°l¥

KR
R

s,

5]

A

=

7P olga
u)

w7t
ot

x|

g

s

r

3 FHel 71

S

37}
Q] %
=

7}

=

=

]

Z1GelA Frold Kol &4

3} 744

el

Pz
Hansen(1987)2] o] 2% o

il 7 Xl

[¢)
ot} o] 3 AFTE

A (idiosyncratic return volatility)©] =o} 719 7}2] ¢

Hlg 71 371l vl
3ok g



A S7HE o]o]A ARl €]

1o Stulz

5

Itk ot wel

(1988)¢} Harris and Raviv(1988)+= ¢14=7]

1] wole}

&t 3]

3]

=
=

A% g3 A okl

Q%719 AupFo] 719 Anje) ¢

A

94

A= o] 91tk Amihud et al.(1990)S 215714

[e]
1l

1 ¥bhA Zhang(2001)2]

o)
37 A%} 7k ABgee] BA o)

Martin(1996)3} Ghosh and Ruland(1998)1 ¢]

T
=)

HH

)4

\=Ne)
RUN

b <15:719) Akl A

S

a2

ks, @

~N

1] AujFF A Re] 3
Hejg felo] 271512 vrglon,

Faccio and Masulis(200)%= 3 714

ojp

A

2006~60%°1

o~z =
T, 3

A ujFEgeo] A st Aol we a2 A A FFol 2t

FES 4920 Amihud

et al.(1990)°l ©]

5121574 o]

°
T

of M2 o2 Hokrh 3k Chang(1993)

FAE o wol

9]

A%

i
T

3) Martin(1996)2 F3F +F°] B34 A 5% ~25%= o] vHH Ghosh and Ruland(1998)

A0l 3% ~25%12



}

9
o

REE

0]
o

L &

ojt}. ®

3, of uj A

o

1997 2]3k97] o] % QA4

L

R

Hho} ko] ol A

1

hi

}

k)
el

°

ol <]

10 B0 B0 52
9% QFFIE HE BT AT 2

2~
T

1o

AN 71
(2004)2 <

= =
e}

P, =T 9] 221(2001)

71 47kA1

o W A2 A

p=1
o

R

2]

A

7147k SVt AdEE W
9

Q471909 A7}

!

o)

Ry
n_Alo

0

N

T

B
o

™

3 olF% A o] 7ol nt 9)Fele] A wr)

;O.ﬂa

ﬁo

N

TEAANM AlEe= 71FA T

B

oj
TR

—_—

o

KO

X
w

o

-

73 3£(2009a)

]

ZI4A ok e in] g ol o



of

mo
o

o]

~
Mo

g
7HA7} ot I

?;Sﬂl

[e]
éE

7t 74

3

dEEERE

b g

o 2%

RIS

o
T

A 5-7.(2009)

7}

[e]

]

Ry

i

ot

o

!
Moeller et

0

37kl B9 Q%

=

DE

7he 71500] i OE i

[e]

]

I

Ao ¥ AX 7HA7} 2l

KR
T

(2007)

?l,

ojp
ojn

_Lmo
T
1

o

_ZT
i)
—_

7
Njo

}

o]
o

3 % oh]e} 31414

o 37144 o
A F0) ot QAL 27} B

1

=]
gl

14 ore Ao veks,

TE°] FHHAT. A7 Jung(2010)7 HE=A,

3}e] ol 7t o o) el

iR

Al

3L

[¢)

=

HRel o] Sl Al A At R7] el <]

o o]}

i

3
il

3l <] A -l A

1A
5

3

=]
-

Tl

T

o]
o

Ak,
W 2B 9] 2210019)01 M W71

A

F

al.(2004) 7}

Il
2

H

W
T
g
il

Atk

B

s}
=

=z

A

q

=

Z o
] —

7p7L ol @

= =
[e)
stst 7] F7443} )

q

ERE
A

[e]

b

3

3 471 °

[¢)

(2003) 7149 qtRek A7 tiu] 7 EA] el vt
o ]

Sreleh A A <(2007)E =

A A)-8-(2010) & =



, 173 3£(2009a)=

A

3 =4l

E

=

(2011)94 oﬂ:rL7]- o]_g. 1—4_% H]— 9/]\‘—4_ E
Heow, 1

(20092)9F 4=

W3

]

=

12 WA B g
7

AEA,

245201« 719 v=

(Travlos, 1987, Martin, 1996; Faccio

R
g

_1_&0

=
=

el A

}

ke)
T

o=

A}

o
o A EITE TR WO TS T AEAE Ao EAE T

KN
=

2
and Masulis, 2005; Chemmanur et al., 2009)¢] Z3}o} da], ol A

9 #4215 §

‘mo
T

bk
164

p

.

2~
T

2

]

1

S

gt o] B4
9/] [}

=3
al

7

1A 1,262702] o=

1o

9

9

pud

& 396

b

5ol u)
y
¢

=

71744

Al

sJo] APAT
A

71302 20061 B 20219714 A o® H < 73]

(2009a)7}F 20001 - 2008

1Al 3T

o 3L

#

tol =719l <

ZF
701— }‘;_/j' ,

9

2011 44 o]

SR

=
6}

°] 7

el di7te daAls

?]5:]1-

1

J

il

714 Aol

]

o

p2s

32t

o]

ez yehd AR

A

<]

o

stol =l 7199 |l

)

R

=
T

A 24 5(2011)00 A
7} =2

=
T

L0

ol

1. 74 ¢

s

o 4

7HaE AR 7€ Aol Alerd A



_
1 AR AE7HA
o 4 7}

9

O]%

=
=

k. ¢
A5
o] ¥

B2 oAR

71

MEEa
A7 7F
Aol o

=
E

]

o
R

T o
aMqu
JﬂuﬁMPo_Mmﬂld)
%! _6L4X10X4
.d_ﬂﬂx_n:o_uq YWl
mhﬁo = oy o
o oﬁ.@nmﬂﬂﬂwﬂrwj#@:
w g P aylo%oﬁﬁur_ow
ﬂ W — ~ o —~ 7 _E sl Nn OT
1Mo7%m«moAumogMa - 3
‘A_l(ogu‘ﬂlﬂ._u‘ll ~ &odﬂ] ﬁoS‘;Lm‘I
- T o = wn ofy ol ) do wr oF o 5 g 5 o= 5 o
qﬂmaiwmmﬂMEEﬂ% v £ A
T ) ! vl v %0 o) T
Eamo%ul mﬁommﬂ_z%} 1@x£uﬁ il
— ALHdﬂe‘IT]]]7 O1r,|JH>A_| 1ro_|HT
;uéﬁoﬂ% u._mar,m déoz; Hoxoﬂ zTﬂ@d o B R
- N~ LLCJ.o]dAo:iﬂﬁLl] lzTﬂ‘m.h T A~
X N oo ol q X N S ‘:O ‘I%I — N o o »AE Z —_— Ew N .m = Mo o
:Uogl?}ﬂé.n}mA?fiﬂ 5 T71;Es R~
ﬁﬂﬁﬂﬂm}ﬁﬂmwmmﬁw Wm %u.zrﬁoﬂmm g
— —_— = o - ~ 0 o ko] o<
@ovo@ﬂ%ﬂwmbmoﬂjﬂjwnﬁ ﬂmmlaimﬂm a2
m_fﬂ%ﬂ]wmn\riflmﬂ}h ﬂmwwwmo oy X
qmﬂoqﬂoxhoﬂamémw AﬁJmfy@o.m T
ﬂrw_;oﬂwuwuﬁodlo_u iﬁ‘_sz.o ‘.oﬁﬂﬁl zollmra mEMawm
oo urmﬂanmﬂ Eaﬁﬂor leg\ﬂr.ﬂWu. BEE
LuzTiL\ﬂfﬂaﬁﬂlmuﬁ.ﬂo,oﬂo 7ﬂﬁ4]§ﬁw/ Q7Mu
iwriumrém.m%smﬁ.} VTLﬂmaﬁﬁl ﬂ%vfm
° o e S Lk I = - B SO g Xt
w oo N 2 BN WroRR x I % B 5 o M y S
og).7z.%me$ o o Hﬁé}wﬁaﬁm R
g@m%#ﬂﬁmggﬂnﬁa DEIREL; 5%
~ © X 0 o o
7] ﬂ_\ﬂL M \ﬂxwl io - .Iﬂ.l‘uro
%Wﬂﬂwﬁﬂdmﬁorﬂu%ﬁ.aﬁ ﬂﬂéwﬂ@og%i wowzﬂww
= mAcMm@%ﬁo@Hﬂog ﬂomkgaﬂ E ey
ﬂ@g»g%mm%ﬂg#ﬂm wm;gmmz TE
HﬂﬂquTﬂo#meD\A]ﬂﬁﬂLzTE ETEHAﬁAMﬂ thomb%
_bNd :mm.mfaegrwm;uj = Hﬂﬁf?wﬁﬂ o = X
uﬂ.mogﬁlﬁmﬂﬂuqﬂammo @@ﬂﬂ%d% 21w
— Coowm X B4 N o o N N @UA 6xU‘m|
q;m4@,ﬂmﬂf 4%1?% N Lraﬁmla A
MQMQWa%ngH@wgﬂ m@n%@mw TS
V@Sﬂﬁ:@@%ammﬂ}@ ﬂo@@zﬂzﬂh Ry
wm.,ﬂ:T_ZT o HOR e @:ﬂaao i A
e%&ﬂ%%@ﬁ%@ﬂ%%]@ﬂﬂqaﬂwq £
= N = O,Lol% e B ) a4
Urﬂ_}onow%ﬂmmmgm%maw}%@m %lfﬂ
7“]@”23670_'1”%&4”47?* _dnw_.»jmﬂm
o) X @]ATL i wxro ™ e 1%%mﬂ
oo T~ o Bl = ~ oy =< N oF —
B zozﬂﬁ @mﬂﬂ ﬂimﬂ a;e?m.
Bk %%M?m%mﬁ m%mgmﬂwwd
TEEL R 1eL%
CE P
o o AN
@%%




At 1A =2

o

=
=

A ©
A7
149
ST
o] ¢
‘JT%L%Q/] ,
Al Ao 1 TR
- elativ
e deal si
Slze)

BB R

i<

2 7]

A

14
o

i

o ok
mﬁwmg
A;wqd,m%;%
o ER ol 4 N
ﬂ%ﬁm%ﬂ%%ﬁﬂ é
Eogmﬂ(?ﬂ&viim% W@g
wﬂmmuﬂwﬂnwﬂﬂ%ﬂﬂ ogzommﬁi
numlvm,ﬁwﬂu%%ﬂ?ﬂ ao%czro_wﬂog}
- Tslﬂovzrﬂ @o;anurm“&fac7o
x_qu,m7 g s s (R
,m_ﬂﬂ._7A_~LomLﬂ_1ﬂo_HA¢wmw ﬂﬂ_v‘m%ﬁl U,W‘_llnﬂowlﬂfﬂ_]oﬁall
ﬂe71dr|1._|izTXA m N Lﬂog < nu.uu7ﬂmA
wWﬁEM%éwﬂm ﬂ@@%@ﬂ@@gwmg
.AXOEAT ﬂiﬂﬂﬁlm ,@IOHUWOT_LOﬁMﬁP ™
q oﬂ%] ,IS dﬂOA.A}v ol ]xon__nw
dﬂiuaeﬁa _Ajlor r Y b 1_-71r o
ﬂArO o = _ 70 ﬂ/rE ~ aﬂ.uv ZT = -3 . —_ ) JJ._ AT <0 9 —
< X 3 - 0B b2 SR TR rE2 - = &
ﬂ@hmlua]f ﬂuELUﬂWo wuzifﬂ1i17r¢|ﬂmr%ﬂﬁﬂ
%@wwﬁﬁgmwm ﬂ%@MWﬁqE@%wq
o = S R i MH]O]/\ c z,.r
ww%mﬁangm ﬂwf%mwwﬁghmm
ﬂxwmgww¢%mq@@?WJwyﬁﬁglf
o ..1. . R ; 3 0
wwﬁﬁ%ﬂg%wm.mﬂwmggwkﬂw:nwqu
_SH,NO, ~ N oLl H]LH_vio‘mﬂmmﬁL,laﬂLlﬁumgae
#ﬁouﬁwfwnu&Wnﬁx”.fzmmﬁﬂ“maawﬂjwﬁﬁm
wﬁwzw:wwﬂﬁw%oémﬂw%aﬁmwmo
; = - ; ; - .
s < ) = o og > G ¥ gl = X g e © g ®
oaMHEL,Q)OHT_&leozTLLdﬂZﬂTﬂOW_wﬂliw_ﬂ_wcmhﬂ7Aoa,]n“m
ﬂ7mﬂzu%wmﬂﬂ_.EZT]uToWquﬁ7ﬂ] ﬂ_ﬂawoﬁ o
R L o= o X7 4 = o ) ol Lo I
1oLM_|:uS,Ei46a1zﬂ]P ox_u] Emuuﬁ@ﬁi
T T _1&.1_0_ Rl NﬁzodﬂIzTAEﬂl o oLTo
?Aﬂ%lﬂﬁfnﬁﬂ%i#ﬂomai o mHNr7oaﬂﬂmLL
MHTTLMQL.IXALATEJ7MAHOEN4%ﬁil_/LUOT
ﬂjal mﬂ]ioa@]o%TM@)ﬁUﬂLoLueeﬁl
ﬂdﬂ.__oﬂaﬁ = o Um\ﬁauokmﬂéw}ﬂo
m HEATﬂbLioﬂ ﬂuxoooP,Ao#oﬂﬂzTe‘Ao
ﬁE ) O#E _ ,.Ll % ;IJ‘ — ~ ;O_._ %) no o = f
a.oi.*é;ﬂmuﬂl%dlﬁ%oﬁlﬁrWiEouMﬂmmw
szmﬁﬂmﬁoﬁoov%wroaom,ﬂ
—_ —_ \I_I\.A 1_
oﬂﬂo%ﬂogw&.?@wﬁwﬂl
@%@E%@¢%L
%Jﬂur@ﬁqu%
#ojtlw.ﬂ
Fow

C‘)l‘)lzﬂﬁ 7(]
=)
o] 20%

5

k)
il

| Ao =
A
oﬂ‘j’H_‘H

SDC ©
EL
_ o] 2

01]}1 o1

3 TA A 9
I
1530
o

=2)

H 719 ¢
=
=

2

H =
171l 7
350l

5) FAAL o]



= o
N
N
Lo
4
3
i,
rir
oM,
o
1o,
I
ot
;Y

bockholder; Stock offer without a new blockholder). Shleifer and Vishny(1986)l 2]

2AFFEE 79 A oa) 2 gl ANES ) £l 1Y FA =k

2 4 8L BF A5
9% UFEI BYE W YA W AMTEE A ES U Al e s FH)e)
Fohikgol b Zlolth, d, 1% vlEF GAol o) (1)) FA LI Al
Syl A% Aol btk %, FAH Jusk AHOR Sur w3 T A
W71 AT FARS Folt 5T 2 A5F AUA Lake] Al
dial 2949 Ausst @ 4 An

o ATE 200695 2021714 166 Et sAlE Sl 71 T A ARES
o= glom Qg o] 275 Securities Data Company(SDC) Platinum®] <153y
dlo] g mo] 2o 4 3t} SDC Platinum ®| o] €l #o] 2ol w2 200636 = <1<
o] W7t §43 S/ S 20008 ~20051d 9] )7t & A4 HE 271 S
FEA7IE ol vid et 103 PRk A o) 20060l = <R 1>l A FelE =
upe} o]l 95 o0& w A% ST oY g 5 A Tk el oy o] 2]
A AR AWATE 20061 o) doll= FwehA] g Aol dA FE ]"Jo}%

T
[-'O
% f
=)
)
o)
(e
e
-4
rir
o
H
ot
o
o ol

Ao il

A m=3 Qv FAANE BAse B Ao A4S 1246}04 Hke 7]?301
AR Qe AR BES A vbhd 991571de A o ol digk AlES
FA okt

g Q] JAF-FHE ] 7t AEA S A 7]EA T =(Fuller et al., 2002; Moeller et al.,
2004; Faccio and Masulis, 2005; Officer et al.,, 2009; Akbulut, 2013)3} FA}stA SDC
Platinumel Al =] A5+ AR5 BEE T8N, “merger” 22> “acquisition of

S 47143 243 919 200045 2006471
& Pt FUYS, FHA5 OF AFTYS
2

fr lul



16 W 154 BLA 52

majority interest’ = =73t AME F A7l A o)l BAg 9157]]] Xl
50% HRFelaL Aol 9] Hf X Eo] 50% ooz FUkek H9-E AL
EROF ARSI 7]*4 U QI Aol TR FAARE o &8l - HRE
2273 Ao Hla 2 = AT A F==2 ARS8 SDC Platinum AF=E o]-&
AT AN 7o 2 1T S Aot Il I a9 IS s
5

H

9] g

oA HlaL A 5= A STk R QIR SAIL I} o7k Aleas 28k
)

g dlolg o] 2o A AFste thdst AT B JHE Ao o] &gt
Adr7Igely FlF71ge] w4kl &gk 4 -9-(SDC Platinum®] SIC7} 6,000 ©]7%
TEA e JAFEH ] A= EEdA

7000 WRER1 7)ok A& Aol tigh R} A
A Q)BtATEs) wgk A AR F4S Al ARES AR 34713 200 A
T T Ee] A5 o
5A9Y F FkdE 4
olgdt TE 818 FTFATIE F 1262709 =] I AdE HE BEoE g
EE 71959 AFAFE = DataGuidet KIS Valueol A #+3lat, Q134 o] 43} o] 9]
T W AEE TS00000 A F-aick 3t Qs FAIAEE 3505 AAFAIA 2~
(DART)NIAM 5] 3.
7F A& Fae] 75 A8 T2 % dvo SAHES div] BlF2 SDC Platinum
tlo]Ef o] 2o WM 5 “% of stock” 2} “% of cash”™& 717} AR&-gl o F=2] 9] H]F o]
80% o] ol FAugke] o)k 1pH oz Aol HlFo] 80% o] ol HFAH
4

=45
o AFEY AN EFALIO A3 F42 A ASSAL ABAA T 0T

7) SDC Platinumel A A o]d A|&o] A& ¢ Y

AR R0, o]F Fal alld ARl dRlo] o] Q4o EHbH’\ E AR 2 7AE FH o

gelste] 25 E Bkt
o] QF7lde] & 7ds A5

group” & & YEh 1L AP IEE FFYPoR

5, 2 AT R dds ATl o3

(o]
N

= 7% SDC Platinum dlo]ElH]o] A= 0471928 “Investor
DR 2 AT BRAE Y AEe] ALE Ak
AP ER FAHYOH, o T 74 9 A=

) #4712 100 AN %, 20 AAY 1Y KR G915 I K OAS Adsha Ay
sl ol go] 002 J1%H WAk DY J1F olakel ASWE HR) Eyeto] ARMT A3, =i
wag s Adow §A4 At dehte gt % A8

¢

23 F4717ko] 200 Aol ANAA

A7 10 ARG olekel 112119 HE-S ARgste] B4 e Avbe =il Bid Faz el 1A Ao|rt
AN, AWAA EA7F 5 AL olskd 1,09670¢] FE-S AREete] EA3 A FARETh

10) 2w gka) ?‘;QZ] o B 7IFE Al weh thaeol AolE molth Martin(1996)3 Faccio and

Masulis(2005)= 153 ti7ke] ddo] d5 F&= AW g3 2 495 d5AF, AN A5714

FA o o]3 Al @—Orte‘ FA g 1 9o A= 7El2 /73 ubd Officer et al. (2009) o 9y

t7ke] 90% o3-S w3 AYPE Hoste A 1 7ES 50% S

o] el
100% %2 ¥Ase 2=



L

.

fgsto]

}

361 o=

-

o

1

}

el HE(67.0%)°]

pud

o2 o A5

[e]

3 o srekth(Moeller et
A

T

o]
o

)

o 9|
81971 .= 649%°l

)ell

.

}A) SDC Platinum Ello] & | o]

©

[e]

s, 414 Q15EEEe] QPert AR

A& o2 A3 A
9= L171de), daA]Fol <

]

-
R
Ris

F Officer et al.(2009)2] &
[e]

pud

2

°

k]
UAcs

o6 WA A5 Aol Bt o ok ek GAVE ARS

LS Bo] B Al 5Y
vk (Faccio and Masulis, 2005), 1= 2]

]
A
7] w714

o

19 A7 ANE B

We yaos

o] of 7.2%¢l

t‘sﬂL
A~
L

o] 274%01
1
1

2=
T
.
.

o

Hlgo] 5 80% vkl 4% 718t 7ef= &R Aok

F-213} Faccio and Masulis(2006)01 ¢]
al., 2004; Officer et al., 2009). &, =W ¢

3471(37.4%)
HAA

1‘40
H

|

-
Rid
-

o

il

P2 AR,

11) SDC Platinum d®lo]g o] 2= A 7]E} A=




A

18 W 15 B

<E 1> XSYAD ToltEy Jleiel AFoiFo wE oliphdel dEy £x
o Fi: T AOGKE 217 JITho] WA 120709 ASTEE AR} HARTY TS FANE
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2006 27(284) 68(71.6)  0(0.0) 2(66.7) 1(33.3) 000.0) 25(27.2) 67(72.8)  0(0.0)
2007 38(38.0) 61(61.0) 1(1.0) 4(80.0) 1(20.0) 000.0) 34(35.8) 60(632)  1(1.1)
2008 52(44.8) 64(55.1)  0€0.0) 2(33.3) 4(66.7) 0(0.0) 50(455) 60(54.6)  00.0)
2009 27(31.4) 54(62.8) 5(6.8) 3(375) 5(625) 000.0) 24(30.8) 49(62.8)  5(6.4)
2010 28(325) 66(65.1)  2(23) 5(625) 3(375) 000.0) 23(29.5) 53(68.0)  2(2.6)
2011 13(20.6) 49(77.8)  1(1.6) 5(71.4) 2(286) 0(0.0) 8(14.3) 47(83.9)  1(1.8)
2012 19(37.3) 30(58.8)  2(39) 5(50.0) 5(50.0) 000.0) 14(34.2) 25(61.0)  2(4.9)
2013 13(27.1) 34(70.8)  1(2.1) 1(33.3) 2(66.7) 000.0) 12(26.7) 32(71.1)  1(2.2)
2014 14(30.4) 29(63.0)  3(65) 4(66.7) 2(33.3) 0(0.0) 10(25.0) 27(675)  3(7.5)
2015 10(135) 51(68.9) 13(17.6) 4(100.0)  0(0.0) 0(0.0) 6(8.6) 51(72.9) 13(18.6)
2016 15(16.9) 59(66.3) 15(16.9) 4(66.7) 1(16.7) 1(16.7) 11(13.3) 58(69.9) 14(16.9)
2017 15(17.4) 53(61.6) 18(20.9) 1(50.0) 1(50.0) 000.0) 14(16.7) 52(61.9) 18(21.4)
2018 17(187) 66(725)  8(8.8) 4(100.0)  0(0.0) 000.0) 13(14.9) 66(75.9)  8(9.2)
2019 14(184) 51(67.1) 11(145) 3(429) 4(57.1) 0(0.0) 11(15.9) 47(68.1) 11(15.9)
2020 17(288) 37(62.7)  5(85) 3(75.0) 1(25.0) 00.0) 14(255) 36(655)  5(9.1)
2021 27(281) 57(89.4) 12(125) 6(75.0) 2(25.0) 000.0) 21(23.9) 55(62.5) 12(13.6)
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W Ao, B o] A Yol Al SHATE ALGE EE HMFES B2 1%9F 9%l A

YA o] =(winsorize) St AT, 279 Wgrnie} FA gkt AFAH o] ko] 2ol foLPt%Vé 3 SEak Akolel
Eﬁd Wilcoxen HIE45> A4S AAEHAT 2o] 74 9] B3 9F 221 pvaweo|™, " ™, = 747} 10%, 199] -§-0]5=320] A]

EAHCE BIDE dirarh

AAZE  FAHuE daAF 7€} (1)-(2)]
W (N =1,262) (N = 346) (N = 819) (N = 97) 1
(1) (2) t—test Wl coxen

z—test

g A 15719 B9 aoF BAH
25.544 25.366 25.510 26.463 -0.145 -0.175
(25.135)  (24.965) (25.140) (25.826) (0.20) (0.13)
-0.018 -0.004 -0.025 -0.013 0.021" 0.006"
(0.015) (0.019) (0.013) (0.013) (0.02) (0.06)
1.765 1.748 1.758 1.873 -0.010 0.015
(1.320) (1.335) (1.320) (1.227) (0.91) (0.84)
0.096 0.102 0.097 0.066 0.004 0.001
(0.054) (0.058) (0.057) (0.043) (057) (0.82)
0.340 0.353 0.336 0.325 0.016 0.029
(0.334) (0.359) (0.330) (0.334) (0.15) (0.11)
0.429 0.421 0.436 0.401 -0.016 -0.016
(0.412) (0.399) (0.415) (0.393) (0.28) (052)
Bidder high free cash flow  0.285 0.275 0.293 0.258 -0.018 0.000
(indicator) (0.000) (0.000) (0.000) (0.000) (0.521) (0.525)
Bidder market-adjusted 0.163 0.201 0.164 0.023 0.038 0.086™
holding period return (-0.029) (0.042)  (-0.044)  (-0.091) (0.43) (0.05)
0.177 0.173 0.156 0.371 0.017 0.000
(0.000) (0.000) (0.000) (0.000) (0.48) (0.47)
0.351 0.321 0.357 0.412 -0.035 0.000
(0.000) (0.000) (0.000) (0.00) (0.24) (0.24)
sid B J15HEE A 549 2ok FAF
0.405 0.906 0.225 0.137 0.6817"  0.227™
(0.101) (0.313) (0.090) (0.042) (0.00) (0.00)
Affiliated target 0.177 0.246 0.140 0.247 0.105™  0.000™
(indicator) (0.000) (0.000) (0.000) (0.000) (0.00) (0.05)
0.072 0.162 0.042 0.010 0.120""  0.000™
(0.000) (0.000) (0.000) (0.000) (0.00) (0.00)
Same industry target 0.213 0.266 0.195 0.175 0.071"  0.000™
(indicator) (0.000) (0.000) (0.000) (0.000) (0.01) (0.01)

Bidder size

Bidder cash flow

Bidder tobin’s Q

Bidder cash

Bidder largest ownership

Bidder leverage

Chaebol bidder(Indicator)

KOSPI bidder(indicator)

Relative deal size

Listed target(indicator)




22 WM psir e

)

P 71 EOR 2 Aol7h 5% FEol A EAGLR §ol

[e]

]

Boh =7 et

23 3] (Logit regression)

(Stock offer Indicator)=

it

o
ol
i
o

o
N

o of]
o
=
2

%l—

719 ¢]

=
T

]

o

oljet 71gle]

HH

jL

e

e 4

EEREE LR E e D

71919] TFE(Bidder size)E 215271909 Al7F
1t} Martin(1996) 2} Zhang(2001)

2~
T

|

(e}
R

]

FAIE 94

thar 24k v Lang e al(199)& <127]8]0] ©

5%
i 3] F] el £33
o]

_]

4

p
T

I3

E
h
4

=

Ae] o7
AAARIE
Ako 2

<)

=

- =]
5 ©

A3 W s 7

Nr
]

1ﬁm0
ﬁo

=y

i

€]

JtR o2 EX)

1+, o]
#7199 dF3E(Bidder cash flow)¥ 253 F(Bidder cash)

ol

]

[e]

o

oF

F B ARE vehigd 71

;O#

B

< oAk 2 OAA A3 A

ARk o

=

I HFpdAFe

)

3
S

71949 H-A9]&(Bidder leverage) T3t

£5 9k o4 AN AR %t 714 AEAT FHE Ao

o prof 7

T

1o
=

o.



el
o
Br
)
i
"o

=

*

<

ol

&

I

H

1

el Q

94

PG A 9 AuFE

S

Rk

B

)

°
&+

QA57140] AAEAAS

=
=

157141 Bw]H(KOSPI bidder)

el

E
=

sk Aee

CCECE

0=

)

o

)

oA

A A A=A
371 9

o, 719 ¢] SIC Z=7}

-

§\]}J\\_

C 0] =(Same industry target) S 3 <]

T
3

)

1

A

ol

ks
iyl
oy
x

o]
;O:l

A
]

ol 3]

9

A

=
=

}(robust standard error)

5L A&
Iiv L

27

A A gt

=
=

of 73}

28
Vv

(Dol AAE Aol

F7H4el g0l A5719 F7bel

s/ Hl

471 7}
ol A

bz

o}k

(Myers and Majluf, 1984; Shleifer and

=
—

SEEER

=
T

A ERTE 7]

=
=

3} Faccio and Masulis(2005) €]

A1
ax

= B
AF i

3)

A+

4 7bde] AX3A

719 dd AEn

PN
T

o]

L‘Tq—z
1o P I

ok
kg

2] 8}A]

]

A7 At ¢

gt (DL e, (2043 )Ll Al Aol A

e M Aoz e

dl, ofell

)=
-

—_—
fite)

Hansen(1987)°]

=
-

LER .

KR
=

o)gh 9H(+)9] 74 74(1.105)

o

el Tt

uho} 2], Q157191 o] 9121571919] 7H7k

o

N

+ Zhang(2001)3} Faccio and

3

o ol=

ol

Masulis(2005)2] <] A+3d o

719 Ao A A} 2§l v)Eell dd

]

o

o]
ojn

oA frelgh el vAS

sW7IdEe] AiFaEe] Aol

L
R

BTt olef3 A

threl FUWIge ARt

G Aoz Welt), =,

b3

Ao]

3

-

o a7

A2 7]



4 WA B
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o] = 1 SR ti7F A vAE 891S A logit 3|71 Adolth FEMFQ FANELS A4
U7kl 8086 oS Q15718 FHOR AT AS 12, 134 fow 002 Fe)dnk Awtmsc EFAARRE 7S
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(1) (2) (3) (4)
Bidder market-adjusted holding 0.158 0.181" 0.193" 0.162
period return: (A) (0.103) (0.103) (0.100) (0.105)

1.105™ 1.079™ 1.020™" 1.051°
(0.205) (0.202) (0.202) (0.198)

0.7417 0.807" 1.298™ 0.687
(0.442) (0.446) (0.444) (0.440)

1.620™ 1.665™" 1.594™ 1.690"
(0.278) (0.291) (0.283) (0.281)

Relative deal size
Bidder largest ownership

Listed target(indicator)

Affiliated target(indicator): (B) (Oli%?%? ' (OoééZ? (()O;é%?
-0.013 -1.233™ -0.208

Chaebol bidder(Indicator): (C) (0.306) (0.497) (0.303)

2041 2.114™ 1.328™

B x © (0.531) (0.533) (0.274)
Bidder high free cash flow(indicator) (_00152?
(A) x (B) x (C) o
Bidd . -0.157" -0.127 0.021 -0.212
er sie (0.078) (0.080) (0.073) (0.070)
. . -0.087 -0.074 -0.100
Bidder tobin's Q 0072) (.07 (0.072)
. 2.857"" 2.818™" 2.813™
Bidder cash flow 073) (0.7 (0.716)
Bidder cash 0.159 0.200 0.205 0.106
(0.761) (0.763) (0.721) (0.760)
Bidder leverage 0.003 -0.012 -0.360 -0.020
& (0.363) (0.362) (0.350) (0.363)
. 0.011 -0.043 -0.183 -0.080
KOSPI bidder 0202 (0205 (0203  (0.205)
Same industry target(indicator) (00127?;)1 (001%81? (00i3756% (00i28826)
Constant -0.159 -0.886 -4.842™ 1.387
S (2.144) (2.166) (1.965) (1.903)
Industry indicator Yes Yes Yes Yes
Year indicator Yes Yes Yes Yes
Number of observations 1,262 1,262 1,262 1,262

Adjusted-R’ 0.202 0.213 0.199 0.206
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<E 5> QT ol SAlEnt
o] J{E JTﬂ?H A4 FAEINE EAT Adtolrh FAZIE ZEAQN AFRDS AREste] FAY Q43
A9 AR SDC Platinum Hlo]E] Hjo]2zol A A9 A 2l F47]702 Q143 341 209 AHE 219 A7k o]
A% E L9 FAEE A7FAAE B B 20 AgE, 22894 37199 A 22" AFE
72 AL Q1 ti7ke] 80% oS 1R V1] FA 0 R AwE A A adk :‘é 80% o3-S e
Add e daAFeR TRden, 1 99 B45 Ve %w"rﬁt}. oA e 5 A2 §¥°ﬂ ok Ay
Aol g A5eH 2o TAEH Fd FYE AolE 47 t-teste Wilcoxen HIBSF A& A3 A5
Avfolt), | e 247k 10%, 5%, 19%9] frolsal A Eﬁnﬂog 988 U,
g A A A
F2 gk (1) daAE (2) 7| e A& 7 Aol
TN (N = 346) (N = 819) (N =97) @ - @
ALF . . . Wilcoxen
Mean Median Mean Median Mean Median t-test 2—test
CAR (-1, 1) 0.068™ 0.039™ 0017 0003 0.025" 0.000 0051 0.036™
CAR (-2, 2) 0.086™ 0.050"" 0.015™" 0003 0.039" 0.002 0071 0.047™
A9 B 9571810l 4371949 95
FA gk (1) daAE (2) 7| e A& b Aol
TN (N = 56) (N = 34) (N=1 @ - (@
A . . . Wilcoxen
Mean Median Mean Median Mean Median t-test s—test
CAR (-1, 1) 0.076™ 0.052"" -0.002  0.003 0.005 0.005  0.078™  0.049™
CAR (-2, 2) 0.099™ 0.058"" -0.011 -0.009 0.013 0.013  0.110™ 0.067™
Hd Cddg7Ido] A7l A
FAuE (1) AwAH= (2) 7| e A =g 3 Apol:
TN (N = 290) (N = 785) (N = 96) @ - @
A& . . . Wilcoxen
Mean Median Mean Median Mean Median t-test s—test
CAR (-1, 1) 0.066™ 0.038"" 0.018™ 0.003™ 00257 -0.001 0.048™ 0.035™
CAR (-2, 2) 0.084™ 0.049™ 0.016™ 0.004" 0039 0.002 0.068™ 0.045™
A9 D: 957180l fHE A 471999 A5 Ey
FAaE (1) AFAF @ e A B 7F Hpol:
TA &Y (N = 111) (N = 292) (N = 40) 1 - @
o] = O
’ Mean Median Mean Median Mean Median t-test V\lelctzzzten
CAR (-1, 1) 0061 0.038"" 0017 0003 0008 -0.010 0.044™ 0.035™
CAR (-2, 2) 0.072"" 0.040"" 0.014™  0.000 0.012  -0.005 0.058™ 0.040™
e E 57190l SaEAg 4719e A5 3
Z=Awsk (1) dAFAH (2) 7 et A= 2F Aol
TA &Y (N = 235) (N = 527) (N = 57) 1 - @
o] = O
’ Mean Median Mean Median Mean Median t-test Wle_ct(:;ten
CAR (-1, 1) 0.071™ 0.040"" 0017  0.002™ 0.036™  0011° 0.054™ 0.038™
CAR (-2, 2) 0.093™ 0.055™" 0.016™ 0.005" 0.057" 0004 00777 0.050™




S Fr Q1571900] oS /e AGAR] e
FARE () dRAE @) 7)ef AR5 3F Aol
ZA 5 (N = 60) (N = 128) (N = 36) (D - (@)
A% :
o Wilcoxen

Mean Median Mean Median Mean Median  t-test s—test

CAR (-1, 1) 0.046™ 0.030""  0.006 0.001 0.007 -0.003  0.040™"  0.029"
CAR (-2, 2) 0.058™" 0.030™"  0.007 0.001 0.011 -0.002 00517 0.029™
A G 1571990] WiTE A19E AGAPE obd Q155

FAag: (1) A A= (2) 4= A &g 7F zpol:
TN &Y (N = 286) (N = 691) (N = 61) (1 - (@)
AL Wilcoxen

Mean Median Mean Median Mean Median  t-test s-test

CAR (-1, 1) 0.072™" 0.043™ 0.019™ 0006 0035~ 0005 0.053™ 0.037"
CAR (-2, 2) 0.092"" 0.054™ 00177 0.004" 0055~ 0002 007" 0.050™
Hd H 5l diare 719 ALDA 1 e

FA gk (1) A=A (2) = A &gk 1F 2ol
TA Y (N = 53) (N = 55) (N =19) (1) - (@)
A= Wilcoxen

Mean Median Mean Median Mean  Median  t-test 2—test

CAR (-1, 1) 0.042™" 0.033""  0.006 0.001 -0.013  -0.012" 0.036™ 0.032"
CAR (-2, 2) 0.053™" 0.030""  0.004 0.000 -0.012  -0016  0.049™" 0.030™

g T gt 7G-S ALGA BAIGAF A3y
=48k (1) AFAF (2 7)e ARG 7k Fol:
E ! N=17 (N = 73) N = 17) 1 - (@
AL Wilcoxen

Mean Median Mean Median Mean  Median  t-test 2—test

CAR (-1, 1) 0076° 0027 0007 0000™ 0.029° 0018" 0069 0.027"
CAR (-2,2) 0093 0.045™ 0009 0001 0038 0017° 008 0044

A J FAAE F A OFF F7b olvel we gAav

Ait dFEFE Fk () A BFEF 03k @) A BFEF 30 o

FA &3} (N = 118) (N = 228) zfol: (1) - (2)
A3 -
N Mean Median Mean Median t-test Wﬂ_COXGH
z—test

CAR (-1, 1)  0.092"" 0.059™ 0.055™ 0.033™ 0.037" 0.026™
CAR (-2, 2) 0125 0.081™ 0.066™" 0.030™ 0.059™ 0.051™

<E 5> 57199 FARAE Q5] ARFa] wet BRAT A5 B
AAZ e & <od A>ol oJsE FARBS ARFHOT AdF 9574
A o Ee] daAFS BT Ae7de v s8R ¥ =30 dE 59

N
1,
=]
ok
2,
lo
e
rO
&
]
oR
lo,
o
o
rO
W
N
2
lo,
2
&
N
o
Y
N
0
3
o
fd
=
X
&
M
=
o



(Wilcoxon)

2=

— =

ekt YA

[e]

]

D2

1€]

Z
=k A E(2011)9) @

fol2 77t t 7% 2

()] golgla BAH Frelgel therix]

7

[e]

]

12 gkeh dolA Aol7t e,

Apo] mFF HE

= o
o™

o

q

o

H7F

i=h

Alo] FAl &7}
(Travlos, 1987; Huang and Walkling, 1987; Andrade et al., 2001;

o] A¥}e} AA o
7190 F7te] A

A el
w7l
L=
=
.
=

H]

EEEEC I

[e]

-

A
IR

519157]
EEER

p

T

=]

L

o] MNP
FoEo] MAY FAZ (20119 AT gy B ATolA

L

A
<Id C>oll A

\

o

= R
A

<Id B>
et
Akbulut, 2013)2= €], T A& A
3]
Sk

&

B A9 CAR(-2, 2) 7]1# 15%= e}

30 U ps Y LA SR

9.9%¢%
I

[e]
&
-
9

H

L
525

6.6%9} 8.4%°] ™
71949 CAR(-1, D3} CAR(-2,

1

N~
N~

)
I

el

=

1

A

o T2 gkt

A

B

3

S

o] CAR(-1, D3} CAR(-2, 2)
2 0 18%9} 16%0]H BT 1% 52] EAH 42

1}, T AESoA]e] 2ol 7p B 19 Sl A o)

pl
W
xr
i

el

X
e

L
gl

=
3%
=

i

o

sholtt. 7}

H7F AaA] 5 Al v
T-E3 4 X 3cH(Chang, 1998; Fuller et

i=h

B3

a

[
R

1l <]

o

|8 Al
F ol

o]
o

HA

=)
=

= M=
<dd D>9} <oljd E>+ Q571 o] AE Al et

o % (1ol @
., 2002, Bradley and Sundaram, 2006; Officer et al., 2009).

o
al



Aol e 710l FAaLgkel ols) Bl el AR S FAIE A9 CAR(-L, D3
CAR(-2, 2) 327} 247 61%9F 72% 2 vebka, A3
1.4%%1 o2 vEpyth ek 7o) Fad )
CAR(-1, )7 CAR(-2, 2)7} 747} 7.1%9} 9.3%°] 31, A=A
AE Ak mebA AF71gol AgE A 2 4
TAEZNE dEAT ARG oA 2 o e
< F>oF <o d G>E Q43
upel BEFaieh AAE daks F
AT AR U] =4 YERS 1o
3%, T8k CAR(-1, DI CAR(-2, 2)&= Z7F 46%9} 58%2 AaA13 A2 0.6%9}
07%el w3l FrelshAl =%, 7ol diati 719 el &814] 9 9ol = 2 sk
A1€] CAR(-1, 1)3} CAR(-2, 2)7} 72%%} 92% % FFAFS o413 499 1.9%9} 1.7%¢]
a8 foskAl =T
gt 7193de] &8 A1) A EHE F7HEA ] Sdl, <aid H>¢ <aid
Do A= Q7Ide] diti 7198w AGAR] B8-S I o] Tdet 715 ol
A&Eo] JEA AFE VFo® oA FAERE BA Y <Id H>e A
Aol o5, TS Ut E 7 Zke] QAR o] F2A aste] o3t wjeo)
CAR(-1, )3} CAR(-2, 2) Ht = 3 1% FFolA 9] 6“5} bl
AlGAE 2 QI e] daAlEel o8 A
04%= skokom FAA R frolshA] okt 2 a skt 6&%%1% 7&94 ﬁéﬁ %A] :«iﬂ

Aol W 19 £EAM FrolATh T iR A AAS ADATF ADAE AT

_,d
i
e
£
™
J—‘
=
&
O
N
S}
o

N

N

\1

N
j]
[on)
AN
fo

She 99 FALA HAE WS FAHLE F, < D>olA F4mE A9 CARC,

D3 CAR(-2, 2) A= 242} 76%%F 9.3%¢%1 Wi, 545 Alddl= 0.7%% 0.9% =
S ek AR 1 ol AR Aate] o3k, BE AR Aol FHu
] 5

214 SEERY :

ol froll w3k %mﬁ—g— f, FATE LEE AFTY oIF AE A AT
F7beA) o ol et F ol B ABOT rod BAEAE BAAT HAAT
w4 QFE vhsk o), Chang(1999)€ F4 MBS o7k ug714 o] ey
A o) 7129 Y WFEFIE A8/1Ge] AR 5% ol g HFustel Az 9



32 WMpsE L

ARt 729

FAEEAE He

A5 6704 ol 171l At 57t

EEE

p=1
o

Q55RO AL} 217F thFF7F Q1427181 e] AAAFOI AL =l

i
T

o

ngoL}, 9% thFFs Aol
9.2%%} 125%°] 1 S F-t)=F7}

=
7}

=
%e

L
fu

ol
3

717

=
-

7}

It

3

bz

CAR(-1, D3} CAR(-2, 2)

55%%} 6.6%2]

H =7 Yebsth e a2

1

N
N
|
o

;"

L
L

i F7p

Al

AR AHeL N gFF

Tk TGk Aol

3

I

ot
ki

—

N
)

T
o)

<
Ho

Aol

o}

-

& 9

ol
H

=
.

Bl

=
=

2@ ol

6> <1719 9] CAR(-1, 1)¥} CAR(-2, 2)

ol (D€ E2 CAR-L, e, QEH 4)E-2 CAR(-2,

ST
X

P 1=
of dWHsEs BT

4>



<E 6> 21$7Iel elSE BAIED 572N
1

o] E A% AFFH TAENE FALA AN AN, FAEIE TFAN AFLLS ALgad] 243}
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219 o] A7} 101114 A3 TEFO FOIFL ATUAY P12 A$ 129 AE SR 229N P15l
A$ @At A5E AL CARCL DL A58 B4 815 A%H 815 37149 T4 ug4 50 50| 1, CAR(-2,
22 A4y J“/\] ol5 AEE 0]% TR 9] A v AAF =2l &0t} Stock offer(indicator)= 18 ti71e] 80%
ool FAWEOZ AFHE AL 1, 18A S AL 002 AU AU FEAYEF EFE o &Pt
7t gho] AL T W A gholi, BE ok RAE Y AL kel BE oAl RE SPUFES 77k
9] 19%9} 9%l A A 2ho] Z(winsorize)stAth e 2& o =48 741 #F 2 xHrobust standard errors) S AR&-3) 1L
C e ) 10%, 5%, 1%9) SoleFel ] B0 s $95e Lebi

=g CAR(-1, 1) CAR(-2, 2)

(1 (2) (3) (4)

L . 0.040°" 0.037° 0.057" 0.051"
Stock offer(indicator): (A) (0.008) (0.008) (0.010) (0.011)

. o . 0.005 -0.018" 0.009 -0.021"

Listed target(indicator): (B) (0.010) (0.009) (0.014) (0.012)
0.038™ 0.053™

(A) x (B) (0.018) (0.024)
Bidder market-adjusted holding -0.020™" -0.020™ -0.038"™ -0.037"™

period return (0.007) (0.007) (0.008) (0.008)
Relative deal size 0.012" 0.013™ 0.017" 0.017"

(0.005) (0.001) (0.006) (0.006)

Bidder largest ownership 0.023 0.022 0.023 0.022

(0.019) (0.019) (0.024) (0.024)

o o -0.012 -0.012 -0.007 -0.008

Affiliated target(indicator) (0.008) (0.008) (0.010) (0.010)

o -0.011 -0.010 -0.003 -0.002

Chaebol bidder(indicator) (0.010) (0.010) (0.012) (0.012)
Bidder size -0.003 -0.002 -0.006" -0.006"

(0.003) (0.003) (0.003) (0.003)

. . -0.005" -0.005™ -0.007** -0.008™*
Bidder tobin's Q (0.002) (0.002) (0.003) (0.003)

. -0.008 -0.007 -0.042 -0.042
Bidder cash flow (0.036) (0.036) (0.056) (0.056)
Bidder cash -0.032 -0.032 -0.008 -0.009

(0.028) (0.028) (0.037) (0.037)

Bidder leverage -0.007 -0.007 -0.014 -0.014
g (0.015) (0.015) (0.020) (0.020)

o 0.006 0.007 0.004 0.004

KOPSI bidder(indicator) (0.008) (0.008) (0.010) (0.010)
. o -0.003 -0.003 -0.010 -0.011

Same industry target(indicator) ;) 57y (0.007) (0.009) (0.009)
Constant 0.081 0.079 0.170" 0.168"
(0.073) (0.073) (0.088) (0.088)

Industry indicator Yes Yes Yes Yes
Year indicator Yes Yes Yes Yes
Number of observations 1,262 1,262 1,262 1,262

Adjusted-R” 0.068 0.069 0.088 0.089
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219 oldA M, AIY LEEE S FAER FIISAANY AG792 329 A5, Z28AF 47 dE 722
AFg AHEGLE CARL D& A3 A1 3FF ZAFE o 37129 74 w34 o 80] 1, CAR(-2, 2)& I+
FA o]5 HRH 0|5 T o] A uAA o Eo|t) Stock offer(indicator)= 157 ti7ke] 80% ol Ate] FAmsko 7
AFHE 1, 284 gom 002 A} Stock offer with a new blockholder(indicator) = 15784 th7he] 80% o]4tol
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Stock offer without a new blockholder(indicator)& <153 t7he] 80% oldo] FAwsto R A5y A4y $
5% ool Atg 7K R tlFrt FUbEA] e A 1 23R 2 A 09] ghs Zteth Aldvle 2EE R
[e]

PEFE o] &gt 2 39 £ g W4 AF ol 235 ok 2t A g TFo Aot SEMSES
Z+7ko] B39] 1%9} 9%l A 9 A ko] Z(winsorize) Rt} 47 E5 2 2Hrobust standard errors) S AME L 7 e
27t 10%, 5%, 1%9] froeds SAFR 3k e

%o CAR(-1, 1) CAR(-2, 2)

(1) (2) (3) 4) ) (6)

Stock offer(indicator): 0.041°* 0.046"" 0.057" 0.064™"
(A) (0.008) (0.008) (0.010) (0.010)
Stock offer with a new 0.053™ 0.084™
blockholder(indicator) (0.014) (0.018)
Stock offer without a new 0.035™ 0.044™
blockholder(indicator) (0.008) (0.011)

Bidder market-adjusted -0.020"" -0.020"" -0.020"  -0.037"" -0.037"" -0.038""
holding period return: (B) (0.005) (0.005) (0.005) (0.006) (0.006) (0.006)
0.013" 0.026™ 0.011™ 0.017" 0.034™ 0.014™
(0.005) (0.011) (0.005) (0.006) (0.013) (0.006)
-0.001 -0.001
(0.014) (0.016)
-0.016 -0.021
(0.012) (0.014)
0.022 0.020 0.024 0.023 0.020 0.026
(0.019) (0.019) (0.019) (0.024) (0.024) (0.024)
0.005 0.003 0.007 0.009 0.007 0.014
(0.010) (0.010) (0.010) (0.014) (0.014) (0.014)

Relative deal size: (C)
(A) x (B)

(A) x (C)

Bidder largest ownership

Listed target(indicator)

Affiliated target -0.012 -0.012 -0.010 -0.007 -0.008 -0.003
(indicator) (0.008) (0.008) (0.008) (0.010) (0.010) (0.010)
Chaebol bidder -0.011 -0.011 -0.011 -0.003 -0.003 -0.003
(Indicator) (0.010) (0.010) (0.010) (0.012) (0.012) (0.012)
Control variables Yes Yes Yes Yes Yes Yes
Industry indicator Yes Yes Yes Yes Yes Yes
Year indicator Yes Yes Yes Yes Yes Yes

Number of observations 1,262 1,262 1,262 1,262 1,262 1,262
Adjusted-R* 0.067 0.070 0.068 0.087 0.090 0.091




36 WA BT S

A7k

SRR CRE EEEE
7k A FA g

347} e vt mxle)
Ialgihe, ole @ At Q157199 3

K

T

3

DE

=

b

g
o}J

gulesh Eule] 79

(2] A% 7k 7R Q57130
ole ¢ Ao veptet 1 9l

Kl
= ™

[e1 Xe)
=<

fol3A

p.3Ke)
-1

ol

23
Vv

3 el

Ae A%719) 7719l )

3|
s

A -4 AR

=
=

3 A3}

yS|
ax

F7h 2

A

I

Aol

Nr

714 A

%)

H] o

37}

I

|

&2
V

ol

8

I (DEelA = FEA

Z 7> (e

t} <

ojp

712 °

3

DE

A7) F7tel s

o

e
xr
i

el

)] Al e 7T AR

©.
=

o}k
g

1A

AR O 7o

Az AR,

ki3

243 G)LelA=

15719 dol A 7t

3}7]

==

Ag %

]

(9] A% g A BAR o

] Al FrE7E EA Zel] vl

o €% A

o] JruthA

13

%

(+)9l

SR

o
=

915719 719

X°R
T

=714

|

o

)

HolEH =

el
ojn

)

o)
o
_

—_
N
_ZT

9/]

g3 (6)L 2] 3|FARLFANAM = Al QA vFF

il

=4

£1le] 5

Els

F(+)8] FA R}



3l 5% ol4k2] A

S

|

o
pu

o}

e
B
i

!

~

T
E!

NH

1

A
Tl

¥

o
RIS

&l 7(]

%

T2 U
S, 7 GuRgTE B 1% oAl f2l3

9

ST Ed ool wet F e v
Q) Lell AAH Aol

o

<
T

|

hud

3 A

%38 o] 00349 F¢

i o

o g 4l

1

of

&

B

H

Ao 2 Yehgthp-value of F-test

i

o]
o

ZHol7t il e, (d el CAR(-2, 2)°l

i

k)
el

OF §9

J

s
a

gk Atolel 52
%7

2=
T

7 g 7

L

F Hulasee] A% ghel BAHOR Aol 7} bz

& 7HAM 84%e] F7F

ol A

B
N

NF
s

-

SHA UebE&

o

(2012)¢] A}e} fAbsE SHo|
b oS gl

o

.

3k Al

O]

< 1291 Chang(1998)¥} Jung(2010), A=A, ©] 3]
15719 7HA]

1
Kol

kel
=4

S
o]F0o] ujH, o]z
71i &

ak
=

i

9 o7}

[e]

P2 Af=E



SN
=

A
=

Tt e

719 A i 7}

o e EoHow

7k

-

R

3k
=
7

7

=

o

g0l

3" Aoz}

o

714 ol Hh

oo 7}
Ty

e
| 7} Q5719 AulFFe] 4wl

[¢]

Jol 7

L/s'__]/xo
ELER

kel
=24

p

.

e
10]2}

B =B 000 2218971 BARE 1262209 S
A

38 W B R
AL 21915719) 71

0

]

o]

H

7 efell A

bRoR ek ot
7419 F747} el

13

=

N
o Q1571Q] AuEFe] 2 HA B} B

&l

A

AIE AA

p

s

5t

0

o] J 714 e] 7HA]

Hansen(1937)2] <

€]

A
Aele] ol 57}

o]z}

1

.

L

A e st #E -7}

7190 A 7P S AA

Aol 72

23t

o)



A

=

=

3 Aol

3

T

T

3}

=

=

LY

AT

= 3B Boxe T T o o T - o - - | R v Bl RGO | N
T Fxd TRINTRT T AR RT R RN
5 © N+ T %O < W T o Poﬂ N o T T o = o
T omaow  Rog X 2T X ouNw I8
MM o Mo o) ﬁgm B Mm W Wu = ﬂrL oo o %.u Porm wo ] _mw,ﬂ
—_— = jul ol ~ — JuA —_—
ST I3 TlekTEoioTILziEBE
N ! = ® { R ) ™ Cll
BE Gty FAowo [TEXRZILN T
T o = T & w,rmwﬂ7%uﬂﬂooﬂ%ﬂ%%ﬁfrﬂ%
Ho 1o]_| o _LML A_ﬂl i w_/rm wﬂm MM Wﬂ o ol M ] iﬂ o o ,w ﬂ_rﬂm 1X]r
o0 N =y T = A4 ) Hom 5 o
GOV DR S S A
o = N W T o S om N Al
A ar l’ o C EL
‘WT o\mwm (s ) M Jﬂ X0 i B! o_fu = 3 ol ol ‘WM o) ™ ~ m
. N w7 i R R w T
W BoAE @ o < o = MR SN o BT )
thEw i _EX L e 0T ZFETe R
ﬂe o T o 17rU <~ =" X 0t o foT _.E = o) AT oy ) N [E
. iy -7 K ® W = O ®m oo ® 2T AR
5 o )
TS e e® PTETom_om ™Y R
Eﬂwﬂoo,ﬂ.%W]d%@ilﬂﬁ@q_ﬁlﬂga
= oo oo B T . Y NN R ol = o T - = B it
I IR T A I e N
S o | o] ol N o8 T oo O
ﬂﬂﬂw%ﬂ%ﬂﬁﬂg%%ﬁh%@%ﬂ%ﬂﬂ%
o X W o= N 2 9 i) T AR A S R XL = =
B TN o TR H > W= W B iy &m =
e Jwg o < = N op ™ a = = Mﬂ ~ oﬂ_ = &e v J o Mo A]M ok o
Alfmﬂﬂomﬁ%zﬁ%ﬂiNﬁﬁ%%mg_sw%M%%WWﬂo
o o T o~ X K T e K R o
mﬁgwmﬁcWAT%E%%%WWVM%EMMannﬂ
= X _W_ ~ - W i W_Tﬂﬂ 10 y= S o o <R = o M) 3R
o BdTpePEsles Pe T T8 gk [ 2% W
e <T el O ot e o T A w O " = = o H N
PR e Bl v XY el g v RE e E Y2
i) o= o = T o T o = B 5 ® ol }/l m ™ o
(al T <O N W o - oA T S o P
— = T — o = M T Y oo o) B R 5
N AN I 0 K- N Nboor © s o
ERTR T kTS EFITMWASHEER TN R T
o) N N = o X #H AT T P T o= oo NN R T

17 A7} 2 AololA

[
R4

[e]

hL

A

]

F=

q

+

7199 EA R

PN
LT

ouf, s Q)

)

2%

o2 F¥ AT FAL YA B wAgow

o] 9F(2019) ol X A3 ule}

A 45



40
e
B 5%

@—l.

tol o2 gt

S

SDC s
Plati
num
Hlo]E
1 Wlo] 2o
}\1_‘::
= T %
al
JH17} K
A

W
e
e

ol



AT, AR, W7E, 1A gest de Al A 2 A 57198 gyl
H WA AFAT A144E #A2=, 2001, 49-88.
R, BHE A5 BAE Q5714 TRl WA G, ATAT, ARA A3E,

, AAE, V1Y IS VI, S8, A23d A4S, 2009b, 63-101.
) %

34 atel WA o, BaEe

o

1-22
, o8, 714 %?%5394 /‘}7]°é§ﬂr°ﬂ w3k A7, AT, ALTE AZE, 2012,

WA, AR, WA, FARRE AMFEIE oW g @ US G vk AGA
A FF 7 ol T EAT, At A, A47d A5=, 2018, 741-777.
Mg, AR, 71 T s AFTIMEA) FAEN, AGoT, A7 A3S,

WAT, A4 V1 gy FAd wE FF 2 @axte] Fo] Wl Bk A
AF-BE AT A5 A3, 2008, 191-213.
%, otAd ‘e A4 el FEE I I A, AT, A20A A23, 2007,

AR, AgE, g7 3 & A7 Bek AFAT, AR RAT #2148,
2003, 101-133.

F784, AFA, V197 B v A B 7197l v A= 4, AF-AT, A2
A%, 2009, 63-98.

AN, AT} RFF| ola| dF I T I, s AEAT, A2 A3E,
2007, 123-155.

2%, "o el oA dF diF Awel 72 die AFRt f2dr?,
78k ?L 408 A5%, 2011, 1163-1184.

, A7, QAT 27 A o] Aol W= 3, Al A A2

123‘1, 2004, 1-25.

, MEA, o], AN QI mae] ST, AT AlR2H Ald=, 2019,

-
691-722

HJ
}01'

A

2L

B
-

&



42 M B rL e

B

A9, ArE, Sl M&A Al 574 9 M&A A3 A4 8% #4177, AHEAPE d4-4
ATFHEIA 17-7, 2017, 1-102.

Agrawal, A., J. Jeffe, and G. Mandelker, “The Post-Merger Performance of Acquiring
Firms: A Re-Examination of an Anomaly,” Journal of Finance, 47, (1992), 1605-1621.

Akbulut, M., “Do Overvaluation-Driven Stock Acquisitions Really Benefit Acquirer
Shareholders?,” Journal of Financial and Quantitative Analysis, 51, (2013), 113-137.

Amihud, Y., B. Lev, and N. Travlos, “Corporate Control and the Choice of Investment
Financing: The Case of Corporate Acquisitions,” Journal of Finance, 45, (1990), 603-616.

Andrade, G., M. Mitchell, and E. Stafford, “New Evidence and Perspectives on Mergers,”
Journal of Economic Perspectives, 15, (2001), 103-120.

Betton, S., B. Eckbo, and K. Thorburn, “Corporate Takeovers,” Handbook of Corporate
Finance: Empirical Corporate Finance, 2, (2008), 291-430.

Bradley, M. and A. Sundaram, “Acquisitions and Performance: A Re-Assessment of
the Evidence,” Working paper, Duke University, 2006.

Chang, S., “Takeovers of Privately Held Targets, Methods of Payment, and Bidder Returns,”
Journal of Finance, 53, (1998), 773-734.

Faccio, M. and R. Masulis, “The Choice of Payment Method in European Mergers and
Acquisitions,” Journal of Finance, 60, (2005), 1345-1388.

Fuller, K., J. Netter, and M. Stegemoller, “What Do Returns to Acquiring Firms Tell
Us? Evidence from Firms that Make Many Acquisitions,” Journal of Finance, 57,
(2002), 1763-1793.

Ghosh, A. and W. Ruland, “Managerial Ownership, the Method of Payment for Acquisitions,
and Executive Job Retention,” Journal of Finance, 53, (1998), 785-798.

Gompers, P., J. Ishii, and A. Metrick, “Corporate Governance and Equity Prices,” Quarterly
Journal of Economics, 118, (2003), 107-156.

Hansen, R., “A Theory for the Choice of Exchange Medium in Mergers and Acquisitions,”
Journal of Business, 60, (1987), 75-95.

Harris, M. and A. Raviv, “Corporate Control Contests and Capital Structure,” Journal
of Financial Economics, 20, (1988), 55-86.

Heron, R. and E. Lie, “A Comparison of the Motivations for and the Information Content

of Different Types of Equity Offerings,” Journal of Business, 77, (2004), 605-632.



Jung, H.-C., “Valuation Effects of Private and Public Target Mergers in Korea,”
Asia-Pacific Journal of Financial Studies, 39, (2010), 752-776.

Lang, L., R. Stulz, and R. Walkling, “A Test of the Free Cash Flow Hypothesis: The
Case of Bidder Returns,” Journal of Financial Economics, 29, (1991), 315-335.

Linn, S. and J. Switzer, “Are Cash Acquisitions Associated with Better Postcombination
Operating Performance than Stock Acquisitions?,” Journal of Banking and Finance,
25, (2001), 1113-1138.

Martin, K., “The Method of Payment in Corporate Acquisitions, Investment Opportunities,
and Management Ownership,” Journal of Finance, 51, (1996), 1227-1246.

Moeller, S., F. Schlingemann, and R. Stulz, “Firm Size and the Gains from Acquisitions,”
Journal of Financial Economics, 73, (2004), 201-228.

Myers, S. and N. Majluf, “Corporate Financing and Investment Decisions When Firms
Have Information that Investors Do Not Have,” Journal of Financial Economics,
13, (1984), 187-221.

Officer, M., A. Poulsen, and M. Stegemoller, “Target-Firm Information Asymmetry and
Acquirer Returns,” Review of Finance, 13, (2009), 467-493.

Shleifer, A. and R. Vishny, “Large Shareholders and Corporate Control,” Journal of Political
Economy, 95, (1936), 461-488.

Shleifer, A. and R. Vishny, “Stock Market Driven Acquisitions,” Journal of Financial
Economics, 70, (2003), 295-311.

Smith, R. and J. Kim, “The Combined Effects of Free Cash Flow and Financial Slack
on Bidder and Target Stock Returns,” Journal of Business, 67, (1994), 281-310.

Stulz, R., “Managerial Control of Voting Rights: Financing Policies and the Market for
Corporate Control,” Journal of Financial Economics, 20, (1988), 25-54.

Travlos, N., “Corporate Takeover Bids, Methods of Payment, and Bidding Firms’ Stock
Returns,” Journal of Finance, 42, (1987), 943-963.

Zhang, P., “What Really Determines the Payment methods in M&A Deals, Manchester
School of Management,” Working Paper No. 2001-0103, 2001.



)

o

T EL BT

~
=
$

THE KOREAN JOURNAL OF FINANCIAL MANAGEMENT
Volume 40, Number 3, June 2023

The Choice of Payment Methods

for Mergers and Acquisitions in

Korea: Determinants and Stock
Market Reactions

3k sk sk sk

Taesoon Park™ - Kyunghyun Kim*** - Hyun Seung Na

Abstract

This study examines determinants of M&A payment method choices and market reactions to
those choices, focusing on corporate control and information asymmetry. Using 1,262 M&As from
2006 to 2021 in Korea, we find that stock offers are preferred to cash offers for bidders with higher
largest shareholder ownership, for M&As between associated firms, especially between chaebol
affiliates, and for M&As of public targets, consistent with a view that bidders tend to choose
stock offers when control dilution concerns are less. We also show that bidders are likely to pay
by stock when deals are relatively large, suggesting that information asymmetry regarding target
value is considered in determining payment methods. Moreover, we show that market reactions
to stock payments are positive and higher than those to cash payments whether targets are public
or private, while those reactions are higher for public targets, sharply different from foreign M&As.
The higher market responses to stock offers than to cash offers are persistent irrespective of whether
bidders are listed in the KOSPI or KOSDAQ market, whether bidders belong to business groups,
and whether bidders and targets are in the same business group. We also find that the favorable
market reactions to stock offers are more pronounced when a new blockholder emerges by M&As.
Our results suggest that in Korean M&As corporate control is an important consideration of choosing
M&A payment methods, and the stock market favors stock payments, especially when more active
monitoring or lower information asymmetry regarding target value is expected by the advent of
a new blockholder.

Keywords : Mergers And Acquisitions, Payment Methods, Stock Exchange, Corporate Control,

Information Asymmetry
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